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Grain - Cotton
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on commission

Extensive private wire system
reaching the principal Grain and
Cotton market centers.

A. A. Housman & Co.
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New York U
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New York Produce ILxchange

Chicago Board of Trade
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Woodward Bldg., Washington
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Virginian Railway
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8.45% ror 20 YEARS
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MELHUISH & CoO.

40 Wall Street, New York
300 Washington St., Boston.
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25 Broad St New York 1
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| they are working explire, the executive

| fam Johnston, president of the Interna-
tional

| wether with several

NEW INDUSTRIAL BODY

LABOR BACKS STRIKE
OF MACHINISTS HERE

Will Fight Proposed Cut of 15
Per Cent. for Marine Re-
pair Workers.

STANDS FLAT ON POLICY

Head of Imternational Union
Says Men Are Following
Declared Prineiples.

Special Despatch to Tin New Yonx Hmarn.
New York Herald Burean,
| Washington, I, C., Mareh 3.

The Tnternational Association of Ma-
chiniets and the American Faderntion of
Latboy stand golldly behind the proposed
sirfke of New York machinists, In a
publie statement here to-day Willlam M.
Johnston, president of the International
Azsociation of Machiniats, said:

“The action of the exeoutive board of
the International Association of Machin-
Ista In sanctioning the proposed strike
of machinists In marine repair plants in
the New York district against a 15 per
cent. reduction in wages ls In line with
the declaration of the representatives of
all wational and International unions in
conference last weck,

“Labor, In fhat declaration, declared
its Intention to reslst the attacks of em-
ployers, whether in wage reductions, dis-
crimination against union men or unjost
and unconatitutional action of the courts.

“The action of the machinists in the
Now York strike is strictly In accord
with that decluratlon of purpose and is
an effort to maintaln the American
standnrd of llving, We are satisfled to
have smployeras generally Interpret this
action as an Indication of labor's soli-
darity In supporting the principles and
nolicles declared In the great conference
of labor lnst weel."

MARINE ENGINEERS
AUTHORIZE A STRIKE

Will Become Effective When
Wage Cuts Are Made.

WWith its members employed on tows
bonts nlieady affected bY & 25 per ceni
wage reductlon, and with a slmlilar re-
Auction In slght May 1 for ather mem-
hers when the agreements under which

counell of the Marine Engineers’ Bene-
fleial Assoclation, Atlantle and Gulf
roast district, voted yesterday to sup-
port a strike as soon a2 the wage re-
ductions are enforced cenerally.

The action followed a two day sesslon
in the Hotel Marlborough. Plans to
“‘aombat properly the steam vosnal inter-
esta” were drawn up and the delegates
left for thelr respective locala to awalt
notifleation from the executive council
before putting the plans Into effect.
Enrch local was directed to levy assesa-
ments for the support of the men who
are to strike when they find thelr wages
cul.

ITnfon machinists in thirty-seven small
marine repalr plants in New York and
Brooklyn have been given asuthority to
atrilke on March 8 aguinst acceptance of
a 15 per cent. reduction In wages, Will-

Asgoclation of Machinists, an-
nounced yeaterday in Washington. He
snld approximately 2,000 machinists, to-
thousand other
unlon workers, would be Involved in the
walkout.

URGED BY CHAMBER |

State Organization Would
Prevent Strikes.

Sottlement of industrial disputes by
legislation whieh would make strikes
and lockouts Illognl except after at least
fourteen days notlea to a State Indus-
trial Commission and which would Klve
this commission authority over any vol-
untary associatlon of saven or more
membera, was urged upon the Lesgisla-
Aay by the Chambuer of Com-

| ture y
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Te the Helders of Dominlean Republic 5%
Doods, dssar of 1018, Due 1938,

In d with Ex fva Order 272
scnied proposals will be rocelved by the
Aecrwtarin  de do deo Haclemda ¥ Co

. Elnta

maralo until 10 o'clock A, M. of Fabroary 1
March 1, and April 1, 1921, for the pur
chase for retlrement of bonds of the Do
minteunn Rupublie dmted Janovary 1, 1815,
dus 1938, without regurd to serles, fo an
wmount _setimated at THREE HUNDRED
AND TWHNTY THOUSAND DOLLARY
REI0,000) on each of the above dates, a
otml for all threa dates of SBG00M0. Al
proposals  shall be submitted in triplicate
and  sball wm"lz‘.‘.hr number of the bonds
offered, the serics, tha par value and the
price &t which offered and rshall be signed
by an oftlddal duoly authoriesd te act for
‘e biddern. Tpon the outside of the
wetled envelopes contalnlag proposals shall
appear the words “‘Proposals opening of
"* () in date), Snid proposals
will be opensd In public In the offlce of the
underalgned on Februa 1, March 1 and
April 1, 1021, unless wuch Autex Tall upon
Junday of legal hollday, In which care the
blds will be opened on the followlng day.

Arthur H. Mayo,
Tlentenant Commander (83, U, &, N, |
Offfeer  Administeving the Affalrs of the
Secreturln de Eatado de Haclenda y Co-
merale for the Military Government,

AMERICAN RADIATOR GAINS,

feporia Net Profits of $4,180,880
in 1P20.

The Ameriean Radiator Company and
its submddinries report net profite of $4,-
188,889 for 1020, In contrast to $8.571,.-

240 for 1010, The profit for 1020 s 7
ne* cent. on §3,000,000 of the company's |
prefarcod stock outstanding snd 28 per
sent. on $10.806,225 of s outstanding
common stoek.

The company has written {tw Inven
torles to cvrrent repincement value, The
valus of such inventories o Tiecombier
21 wns §7,480,284, amninet $8,670,041 on
Pocember 81, 1810, It has no funded In-
debtedness and ham a sulstantinl cash
balanee after payment of all it curront

bank indebtednesa

]

merce of the State of. New Yorle The
chamber adopted a report presented by
the executive committes which has been
investigating the subject for woeks
Gov. Miller's plan for the reorgoniza-
tlon of tha Tndustrianl Commiassion *“to
provide for n eingle headed commiasion
with a board of threo, to be empowerad
o dlscharge exolusively guasi-judicial
and legislative functlons and to be
clothed with authority to Investigate
labor conditions and to deal with laber
disputes,” was approved by the commits
tee report, "

EIGHT ARRESTS THWART
CLEVELAND BOMB PLOT

Loyal American League Ob-
ject of Anarchist Scheme.

CrmveLann, March 3.—Motns which In-
volved the planned assassination of
Cleveland oltizena connected with the
Loyal Ameriean League, the destroction
by dynamite of downtown buildings and
an  Intenslve campalgn of anarchistie
propaganda throughout the city, are be-
llaved now to have been nippad by the
arrest here last Tuosday night of elght
men, sald to be members of an anarchis-
tie group . ¥

Thea arrests wers made by agents of
the Department of Justios working in
cooperation with officers of the Loyal
Ameriean League, The clght men ars

now i{n the county 1, facing charges
under the saplona which Govern

ment officinls hell 111 lend to thelr
deportntion. Biles rton, head of the
loonl Department of Justles, to-day re-
fused to comment on the arrests, but did

Members of the labor committee of
which Gen. W. W. Atterbury of the
Pennsylvania is the head met yesterday,
and will report thls morning to the
standing committes of twenty-elght
The member roads mesting will be held
in the New Haven board rooms this
afternoon,

DENIES ROAD IS ‘OPEN SHOP.

Kanaas Ofticial Says Emergency
Forced Hiring of Any Labor.

Phelan, general manager of the Missour!
and North Arkansas Hallroad, on which
operating employees struck leat Satur-
day, denjed to-day the rallroad had de-
clided to operate on an open shop basia

A despatch yesterday from Helena,
Ark., stated that Mrs. Harter, employed
in Mr. Phelan's office, had given out a
statement that the rallroad would adopt
the open shop plan for labor. Mr., Pha-
lan eaid to-day there was no such
woman in the employ of the railroad.

“We had to have labor, and we hired
it where It could be found regurdless of
organization,” Mr. Phelan sald. “But
the company has not adopted the open
shop plan.'"

READING PLANS REDUCTION.
ittt
Will Meet Emplovees in Confer-

ence on March 105.

READING, Pa, March 3.—Announce-
ment was made to-day by Genera] Man-
ager F. M. Falck that he will meet 100
or more representatives of the employees
of the Reading Rallway syalem In
Philadelphia March 15 to discuss the
necessity of a reduction in the existing
rates of pay.

The new rats will become effective
April 1.

B. & A. TO READJUST WAGES.

Following the lead of flve Bastern
territory roads, officlals of the Boston
and Albany yesterday pent out notlce to
employees of the unakilled clasa for u
conference on wages with representa-
tives of the road on March 8. It ls ex-
pected that the readjustment will take
place on April 4 and will involve approx-
imately 2,000 men,

60 DAYS DELAY ON AGWI
PREFERRED DIVIDEND

Company to Husband Re-
soarczs in Financing Period.

Action on tie preferrcd dividsnd of
the Atlantie, Gulf and West Indics
Steamship lines. which was to have bean
taken vestarday at the ndjourned meat-
Ingg of the board of directors, was de-
ferred sixty days pending the com-
plotion of the company's negotlations
for new financing.

“The praferred slock of Atlantle, Gulf
and West Indies Bteamship lpes™ the
directors declared In a formal statement
frmued after a mesting which lasted
almost two hours, “le entitled to non-
cumukative dividends of 6 per cent per
annum. For several years thls dividend
has been puid without Interruption or
delay, During that period earnings of
the lines have been largely in excess of
preferred  dividemd requirements and
the financlal condition of the lines has
been extromely ealy.

*The company Is now engaged In ne-
potiatione looking to the solution of its
financlal problems. The necessary ex-
aminations Involyed will cover a perlod
of from thirty to sixty days’ time. It is
Imperative that during that period the
company should husband all its ecash
resources.

“In view of theae facts the directors
have decided to defer for a period of
sixty days the consideration of dividenda
on the preferred sharea It I8 hoped
and believed that this is only a delay
in the payment of these dividends. The
directors express confidence that from
present indlcations current negotiations
referred to wlll work out successfully.”

f
STANDARD OF INDIANA

ADVANCES NET PROFIT

The Standard Oll Company of Indiana
In 1020 had net profits, after all charges
and taxes, of $40,073,484, equivalent to
$11.63 a share earned on 8,621,332 shares
of its $25 par value common stock out
standing. In 1819 its profits

HARRISON, Ark., March 2.—Charles A. |

BROWN BROTHERS & CO.

Established 1818

59 Wall
Philadelphta

New York

Street
Boston

Convertible Bonds

Bonds convertible into co

combine the safety of a mortgage investment wi

the possibility of enhancement in stock value.
have prepared a circular containing a list of well
secured convertibles yielding 534% to about 9}4%.
Copy upon request.

A Century of Service.

mmon stocks frequent!

We

BROWN, SHIPLEY & COMPANY l
Established 1810

Head Office
Founders Court, Lothbury
LONDON, E. C.

= |
VAUCLAIN OPTIMISTIC |
ON TRADE CONDITIONS |

Baldwin’s Head Predicts Gen-|

eral Improvement.

PHILADELPHIA, 'March 3.—Stogkhold-
era of the Baldwin Locomotive orks
in thelr annual meeting to-day approved
the company's annual report and re-
elected its directors, who will mest dur-
ing the last week of this month and re-
elect its officars. The company Is work-
Ing on & toree day a week schedule and
Samuel M, Vauclain, its president, fol-
lowing the meeting, sald that a etiffer
working schedule was antlelpated dur-
Ing this month,

“We have received,” he sald, “an order
for thirty locomotives from China and
a number of small ordera from various

rts of the Unlted States,  Wg, are

opeful that the radronds, now thd. the

Wine'ow blll has become a law, will
thortly be in the market for additional
businesn.'

The compury 1o atili taking and al-
ways will take L aincss on the deferred
oayment plan, he sald

Touching on business condltions in the
United States, Mr. Vauciain sald that he
was optimistie. “The workingmen of
Lthis country.” he continued, “even those
out of employruent, are¢ far better ofr
than those of forelgn coaniria Busi
neas conditions here are bound to im-
prove."

Bpecial Despateh to Trm Now Youx Emw,

SELLS BIG SEAT, BUYS ON CURB. |

Jamen A. Corcoran to Represent
Flrm In Trinlty Place Mart.

A transaction unusunl in the financlal
dlstriet oceurred yesterday when James
A. Corcoran of the brokerage firm of
Smith & Gallatin =old his sent on the
New York Stock Exchangs and bouglt
a membership in the New York Curb
Asgoclation. For the Stock Exchange
szul ha got $99.000 and the Curb mem-
bership cost him §8,000. Mr. Corcoran
will continue as n member of his pros-
ent firm and wilil represent it on the
new Curb when the outdoor market is
taken Indoors around May 1 with the
completion of the new home on Trinlty
place. The purchiase of the Curb Asso
clation membership ciarrles a stock In-
terest in the New York Curb Market
Realty Associates.

The Btock Exchange seat of W, T.
Bass was posted for transfer to C. K.
Garrlgon for $1080,000. Mr, Corcoran
digposed of hls membership to T. P.
Fowler and his Curb membership wae
bought from L. M. Richmond. Another
roembevship In the Curb Association was
sold by W, B Moore to Clarence A
Bettman for $7,500. The only Curb As-
sociation membership remalning In the
market 1s held at $13.800,

Office for Travelers
123 Pall Mall
LONDON, S. W

Securities

[

Railroad
Industrial
Public Utility
Municipal

J.G.WHITE & COMPANY
u«:o.nmm
27WALLSTREET.NEW YORK
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TO END 14 GRADE CROSSINGS. |

Luckawnnna Will Start Soomn on
Blg East Orange Job,

Officinls of the Lackawanna Rallrond
Company aunounced yesterduy that the
romd will soon start the work of track
elevation and grade crossing ellmina-
tlon at East Orange, N. ). The work
will cost approximnately $4,300,000 and
will take about one and n halfl yeara.
The plans as completed by G. J. Ray,
chief enginesr, contemplate the elimina-
tion of fourteem grade crossings In and
sbout East Orange, eleven on the main
1y« =nd three on the Montclalr branch,

Mo of the work will be of rean-
forced conerete, but some structural
steal will be used. Contrncts for the
materials will be awarded next wesk.
The improvement Includes the provision
for three running tracks instead of two.

LONDON WOOL MARKET,

Lowoon, March S.—At to-day's wool
auction snles 11,000 bales were offered.
They comprired a good suloction. Bast
merinos hardened 5 per cent. The home |
trade. America and the Continent |
bvought. Inferlors and crossbrods woere
neglected.

~l
to $24,807,700, or §52.69 on
shares of its $100 par value stock then
outstanding.

The company’'s net earnings In 1920
were $61,377.803, againet $34.604,417 In
1918, Tor tax reserves $20,404,219 wawn
aet aslde, agalnst $9,786,624 In 19019,
Dividends in 1520 aggregated $0,116,678,
In contrast to $7,200,000 in 1919, leaving
a fnal surplus for 1920 of $31.656,8006,
ngninst $14.007.753 n 1919,

The baiance sheet showed an increase
of $52 062,684 {n total aseets and lHabill-
tlea In 1920. Real estats valuation was
$4,000,000 higher and plant waa carried
at an increase of more than $15,000,000.
Personal property ehowed an advance of
§1,000,000; secounts recelvable, one of
nearly $6,000,000, and securities and in-

croease of $20,000,000,

CONSOLIDATED EXCHANGE.

Final prices on the Consolldated Stock
Exchungs vesterday were in the maln
not far removed from the glosing figures
of Wedneaday, despite two wide and op-
posite movements, At the outset nu-
merous active industrials and ralls
averaged gains of 1 1o more than 3 per
cent.  Final hour profit taking sales in-
ducad rocesgions of 1 point to more
than 4 points below early high marka
A decline of 4% mn Atlantic Quif to 42
and ons of 2% In Mexican Petroleum
to 166 wern outstanding featuras of the
Ints trading.

Cruoible Htesl wan offered down 1% to
941 : United States SBteel, to 816 ; Bald-
win Locomotive, 1'% to 891 Texas and
Faeifie Coal and Ol1, 1 to 24% ; Stude-
baker, 134 to 9% ; Chandler, 35 to 66:
Genoral Asphalt, 1% to 5% ; Indus-
trinl Aleohol, to 67%; United Htates

not deny the existence of the plots.

TRAIN DESPATCHERS
GO ON FIRST STRIKE

Causes Action.

Cricace, March 8.—For the first time
in its history Ameriean Traln Despatohe
are Association members have gons on
strile, nocording 1w n statement (ssued
to-day by J. O, Luhrean, prosidant

Despatchers alrondy have withdrawn
from the serviee on the Missourl and
North Arkansas Rallroad, he sald, where
a wage cut recently went Into effect,

The despatchers also will Joln other
erganfzations In withdrawing from the
gorvicn of the Atlanta, Birmingham and
Atlantia Rallroad If they declde to strike,
he added. This road went Into the re-
colvers’ hands last week and a wage
reduction was ordered by the Federal
Court.

ROADS DISCUSSING LABOR.

Execntives Meet To-day to Con-
afder Appronching Reduactions, |

Tha Iabor situation on raliroads of the |
United Btatea, and its relation to curs
rent earnings of the roads, will be dip- |
cugsed In detall to-day by member roads
of the raflway executives In consliera.
tion of the plans of the ronds for confer
ences with thelr unskilled employees,
looking to a general reduction on April

Food, 1% to 217% ; BHosch Magnoto, 1%
|to 51%, and Amerlcan International, 1
[to 454,

|  Amerlean Bugar rose 8 at the maxi.

| mum to 93%; Kelly-Springfield, 1 to

304 ; United Frult, 13§ to 103%; ; United

| Btatea Steel, to 82% | Vanadium, 1% to
Wage Cut on Western Road

349 ; Utah Copper, 3% to 0 ; Kansas
City Southern, 2 to 248 : Bt Louls and
Bouthwestern, 1% to 301 ; Reading, to
738, ; Texas snd Paclfie, 1% to 244 ;
Rock Island, 1 to 284 ; Baltimors and
Ohilo, to 34, and St. Paul, 1 to 51%.

FINANCIAL KOTES.
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1, the meeting to-day is held to be of
FAY

300,000 |

ventories, one of approximataly §36,000,- | euitilr
400, Merchandise was carrled at an in-|;

A" it 108 Ritarsy 18 - 210 |
Frank ©. Chmpbell, for the list ten years P i il i e g
with the hank sxaminsr's ¢apnrtment n,r‘?ho : ’;:? ‘.'.Iltl! B0 3:‘ d;-;::;’ 0 }.,._l
New York Clearing House, has ‘J\m " a0 pt o gg dn st pf. T9% 81 |
appointed aseistant cashier of the Unlan | .o gn' e 78 704 | do 2d pf. 70
xchange Bank. Previous to hls emplayment | 3" "0 B 00" | ot & Aot il 20
MM jearing Houso Mr. Campbell was & |y ‘g ﬁ 8 IChlemiot 4 0
i 2 S5 Ly Vi AN vl %
T. Benton Farper and Ceorge V. Grace P e 2
have become assoclated with the bond houws :" ;": g n z Ud"‘?t‘ 0. &3 ﬂ:
e s i A Amwnet ot 03 99 tab %, T8 T4
The O C g |AwWool pf 04 B84 | CCC & BLL 414 4%
to Geiver at lta Srust deparument in ex. A Wr P FE B lSe sl %
change for outstanding temporary Nebracks (A ZIne pf. ST | Cluelt P pf 88 ..
Power Company firit mortaage 8 per cant, Ann Arbor. e o 14
neties B bandw, due on Jine 1, 1040, definge | 40 pf.... 4 -
tlve necuritiun of the immue with coupens Na, (A Dry Gde 204 2014 48
4, due on June 1, wnd those dus nubsequently | G0 1st nf, b 63 | :
attneled, do 24 pf. b0 52
—— Arpetp 1. . S 0
Millae & Co. of 120 Brontway have pro- | Atlas Tek. 14 18
pared A& comprehiensly: aoniyeis of the XKan. | At Conm L 83 Bty
rup City Southern Hnflway Company, shew- At Frult,.. T4 K
| Ingg fts carninge, valuations and deyelopment | At Reflo.. 830 570
of Itw properiles, whiehh may be had upon| do pf....108 110 |
roqiest Aul: fah.. 9% 10
L
The New Tork Trust Company has been | Auto ]

w0 M
ny's ital mtock and fa
fia Oviaboe' S ...-'....‘“"g.._m-ﬁ

BID AND ASKED QUOTATIONS

N. ¥. STOCKE EXCHANGE (‘PUOTRTIONH.|

To the following prices accrued Interest I-l
to bo added In every came:
FOREIGN BONDS. |
Bid. Ask,
City of BAMDO ....cvevsensranaess ity M
City of ristlania o I Lt
Clty of Zurleh ...cvepenaes .o D% 0B
Argenting Intern. Ss, 1045. 4
Be BB iceerverane 97|
Kingdom of Belgium 80 |
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City of Bordeaux 18 yr. On, 1934, . %
City of Copenhagen 20 yr. hHiks, 44 13
French Ve first lswuo.... "n W
Prench, Parls City de, 102 06 ity
Gov, of Bwitserland B, 1640, 1004 103
Japanens Gov, 4448, sterl, In,, 1020 S0 KLY
Japansss Qoy, 414n, 20 ser., 1020, 80 E24
Japnnase i -ural. "t'h'v.}w L ?ﬁ-‘\
Japanese, o Clity B, 1082....
1. K. G. B. & L b yr. 84s, 1001, Mty
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7. K. G. B, & 1. 10 yr. Blgs, 1020, 87 S8y
U, K. G, B. & 1. 20 yr. Digs, 1007. 849 &0
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| :trn é’-(‘l:.a. % rﬁ'i Tra 5
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do yern do pf B..
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Security

Sinking Fund

24.26 Pine Strect, New York, or in Chieago funds at the office of the Minois Trust end Savings Bank,
Chicago, on March 15, 1921, sgainst delivery of Speyer & Co."s Temporary Roceipts, providing for
the payment of the interest from March 1, 1921, to July 1, 1921, and exchangenhle for the definitive

Blair & CO., Ine. ;
Halsey, Stuart & Co., Ine.
Casgatt & Co.

New York, Mareh 2, 1931,

$10,000,000 :
State of San Paulo 1

(Republic of the United States of Brazil)

Fifteen-Year 8% Sinking Fund Gold Bonds
External Loan of 1921

Due January 1, 19368

anuary l-djnlﬁl.. Principal, premium and interest payable in New York City st the
ipeyer & Co., nited States gold cuin of the present standard of weight and fineneas,
il upon Bonds, regwterable as w priscipal ooly, = denoml-
le as a whole, at any time after :
' previous notice.

E of
from all Bra. taxes. present ot future.

wsations of $1,000 and $500, not interchangeable. The Bonds are redeemab
January 1. 1527, st the option of the State. at 105 and mierest, oo siz moniks

The Sinking Fund payments are to be sufficient to retire all the Bonds at or before maturity.

These $10,000,000 Bonds, together with the £2,000,000 Sterling Bonds, offered in London by
Messrs. Bar Brothers & Co., Ltd.,, N M. Rothschild & Sans, and J. Henry der & Co.,
and Fl 18000000 Guilder Bonds, which are to be oftered in Amsterdam by Mesars,
Li thal & Co., and Rotterdamsche Bankvereeniging, wil! be a direct obligation
of the State of San Panlo, commercially the most important State of Brazil, and wn addi-
tion will be secured by a first charge on the surtax of § francs per bag on all coffes
exported from the State, except that the Government is entitled to deduct from this surtax
£285.000 annually until August 1, 1924. After that date the entire surtax is to be available
for the service of the loan Of this surtax, 44% is pledged for the scrvice of the $10.000.000
Bonds and is to be remitted in weekly installments to Messrs. Speyer & Co., as Fiscal Agents
of the loan in New York. until the Bonds are retired

Since the suriax was created, the State has provided funds required for the repayment of the
following loans: £3.000.000 5% Exchequer Bonds of 1906, £15000.000 5% Treasury Bonds of
1908, £7.500,000 5% Treasory Bonds of 1913 and £4.200000 5% Treasury Notes of 1914, for
all of which loans this surtax was previously pledged.

The Contracts with the State of San Paulo limnt the eritirc_]m-'m to the above mentioned three
issues of Dollar, Sterling and Guilder Bonds. The State intends to use the proceeds of the
loan to repay imternal floating debts.

The 44% of the surtax pledged for the service of the $10.000.000 Bonds is expected to produce
about $1,540.000 per annum (figuring exchange at 7 cents per franc), on the basis of an
average exportation of 10,000,000 bags of coffee, the Government having the right, however,
until August 1, 1924 to deduct annually a nroportionate amount of the £285.000 above men-
tioned. Any rise in the rate of exchange for francs above 7 wents will increase the funds
available for the service of the Bonds

Any surplus remaining in the hands of Messrs. Spever & Co. from the weekly remittances of
the surtax, after providing annual interest requirements and necessary expenses, will consti.
tute a Sinking Fund and it is to be used for the purchase of Bonds at or below 105 until
November 15, 1925, and thereafter to the redemption of Bonds at 105, as stated below. Any
unexpended balance remamning in their hands on November 15, 1925, is to be applied to the
drawing by lot of Bonds for payment on lanuary 1, 1926, at 105. On each November 15
thereafter at least one-tenth of the balance of the loan outstanding after the said lanuvary 1,
1926, redemption. is to be drawn by lot for payment on the succeeding January 1 at 105,
and for this purpose the State is to provid: additional funds, should the surtax be
insufficient. All Bonds not previously retired by the Sinking Fund are to be paid at maturity
at 105 and interest.

We offer the above Bonds, subject to the approval of counsel _
and to prior sale, if, as and when issued and received by us, at
97149, and interest

Yielding at least 8.47% per annum
if held unti! redeemed

We reserve the tight to rejeet gay applicstion end to allot & smaller amount thes applied for,

for Bonds allotted is to be mede in New York funds st the office of Messrs. Speysr & Co,,

Bonds when ready, bearing the January 1, 1822, and subeequent coupons,
Application will be made to list the Bonds on the New York Siock Eschange.

Speyer & Co.
The Equitable Trust Company

of New York

Ladenburg, Thalmann & Co.
Ilinois Trust and Savings Bank

The above statemeets have been obtained, partly by cable, from official and other

sources which we belicve to be reliable, but they are not guarsn -

The State Wank |

NEW YORK
HAROLD C, RICHARD, President
Member of the New York Clearing House Association
Condensed Statement as of the close of business February 28, 1921

RESOURCES

Loans and Discounts.....................$55,780,944.95
U. S. and Municipal Securities (Market

¢ T G T TR SRR b R
Other Securities (Market Value)......... 8,008,841.47
. Real Estate (Other than Banking Houses).. None |
BankingHouses. . . .......................  118,586.92 |
Cash and Exchanges. . .................... 9,320,779.39

Customers’ Liability, Account of Accept~ !
ANCES, OLC.. .oevtersssssssssassserscass 1,906,870.78

: $85,018,212.61
LIABILITIES

Capitll'.....-. R sz.soo,m.m

Surplus and Undivided Profits............ 2,718,285.42
| Due Depositors. . .... ..............00.... 78,097,517.98 ',
Bills Payable and Rediscounts.. ........... None | :
Acceptances, Letters of Credit, etc........ 1,702,409.21 1
! $85,018,212.61 |
|
' DIRECTORS
WILBUR L. BALL HAROLD C, RICHARD
. WALTER L. BURCKETT OSCAR L. RICHARD
i ROBERT S. DENNISON WILLIAM B. ROTH
JOHN KNEISEL CHARLES A. SMITH
| LUCIUS N. LITTAUER MICHAEL TUCH
| ROBERT H. MAINZER HARRY W. VOGEL
i MORRIS H. MANN ALBERT 1. VOORHIS
= SOL WEXLER
|
e N e~ ———— — e
Tt g e,
BU -'i".};' "". fIda ESU-LTS & ‘rul;ll--:.lr'l\ Mtg. pf.. T : ;:‘.\lttlnl;-‘:-:tfr ':!-:‘-:;t'ﬂ"' pf., 90, L

.
T
Uonneotient & Pass, River pf., 02%. 1T Bouton & Mnina 1st

Ft..n;lm A, 2%,

20 Eastern Mars, Bt By, pf. B, V. T George E. Kelth 1t pf,, 03,

10 Crocker Pen pl., 0. 4 Contral Wharf & Wet Dook, 121,

25 Hood Rubber, Bl 10 Beacon Chocolnts 1st pr., Tt

;;.r Alpaca, 1 et aaums‘m& Edlson Eleo,, M
YRnEa .

© Northern R R of New Hampehire, T84, |26 Gillette 10y,




